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IXQFWLRQDO RUJDQLVDWLRQ DQG DUUDQJLQJRI RSHQ VSDFH7KH VWXG\ IRFXVHVRQ WKHH[LVWLQJ IRUHVW DUHDV DVZHOO DVXUEDQEXLOGLQJ
VWUXFWXUHZKLFKLVDIIHFWHGE\DQWKURSRJHQLFORDGLQWHQVLW\2YHUWKHODVWWHQ\HDUSHULRGWKHUHKDVEHHQDQHZGLUHFWLRQLQWKH






-HOJDYD Mitau RULJLQDWHG LQ =HPJDOH DOPRVW LQ WKH YHU\ JHRJUDSKLFDO FHQWUH RI (XURSH  \HDUV DJR
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RIIRUHVWVIRUHVWSDUNVSDUNVVTXDUHVDQGSODQWLQJVRIFRXUW\DUGVDQGVWUHHWV7KHWHUULWRU\RIWKHFLW\KDVDQDWXUH
UHVHUYH±/LHOXSHIORRGHGPHDGRZVZKLFKKDV1$785$WHUULWRU\VWDWXV,QWKHWHUPVRITXDQWLW\-HOJDYDLV














E\ DQDO\WLFDOPHWKRGVZKLFKGHWHUPLQH WKHZD\V RI DFKLHYLQJ WKH GHYHORSPHQW DLPV RI WKH UHJLRQDOO\ SRSXODWHG
WHUULWRULHVRIGLIIHUHQWVFDOHVDQGWKHLURSWLPL]DWLRQLQWKHVSHFLILFSHULRGRIWLPH
:KHQSODQQLQJ WKHDFKLHYLQJRI WKHSUHGLFWHGDLPVRQHVKRXOGQRW LJQRUH WKHVSHFLILFVRI WKHDOUHDG\H[LVWLQJ
HQYLURQPHQWDOVWUXFWXUDOVSDWLDOGHYHORSPHQWLWVWLPHDQGSDFH:KHQSUHGLFWLQJWKHVWUXFWXUDOGHYHORSPHQWSURFHVVHV







SRSXODWLRQ G\QDPLFV GHQVLW\ GHPRJUDSK\EXLOGLQJ DQG WUDQVSRUW FDSDFLW\ DQDO\VLV RI HFRORJLFDO SDUDPHWHUV RI
HQYLURQPHQWHWF7KHQHJDWLYHO\ VWDJQDQWGHPRJUDSK\RI/DWYLD¶V LQKDELWDQWV LV UDWKHUXQGHVLUDEOH IDFWRU LQ WKH
UHJLRQDOO\VSDWLDODQGVRFLDOO\HFRQRPLFGHYHORSPHQW>@
7KHXVHRIJUDSKLFDODQDO\WLFDOPHWKRGVLQWKHSURFHVVRIUHJLRQDOPXQLFLSDOXUEDQDQGSRSXODWHGDUHDVSODQQLQJ
LV RQH RI WKH IXQGDPHQWDO DFWLRQ PHFKDQLVPV *UDSKLFDODQDO\WLFDO PHWKRGV DUH VSHFLILF ZD\V WR GHSLFW WKH
GHYHORSPHQWSURFHVVRIVWUXFWXUDOO\VSDWLDOHQYLURQPHQW6\VWHPVDQDO\VLVLQWKHWHUULWRULDOVSDWLDOSUHGLFWLRQLVWKH
DJJUHJDWHRIPHDQVXVHG LQ VROYLQJXUEDQSODQQLQJGHYHORSPHQWSUREOHPV7KHPHWKRG LVEDVHGRQD V\VWHPDWLF
DSSURDFKWRWKHUHVHDUFKRIDOWHUQDWLYHYDULDQWVRIWKHVROXWLRQ,QWKHSURFHVVRIV\VWHPVDQDO\VLVIRXUUHVHDUFKVWDJHV










7KH LQWURGXFWLRQ RI SODQWLQJV LQ WKH XUEDQ HQYLURQPHQW KHOSV DYRLG VHYHUDO SUREOHPV W\SLFDO RI WKH FLW\ >@
,Q-HOJDYDIRUHVWVRFFXS\WKHWHUULWRU\RIKDDFFRXQWLQJIRURIWKHWRWDOFLW\WHUULWRU\DQGWKH\DUHLQFOXGHG
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7KHSRVWVRFLDOLVW SHULRG UHVLGHQWLDO DUHDV DUH WRR ODUJHXWLOLWDULO\ W\SLILHG DQGZLWKRXW FKDUDFWHU DQGZLWK ORZ






















3LQH IRUHVW LV FKDUDFWHULVHG E\ YDVW SLQH DQG GHFLGXRXV WUHH VWDQGV ,W DOVR KDV D ULFK JURXQG YHJHWDWLRQ
7KHDIRUHPHQWLRQHGPXOWLVWRUH\UHVLGHQWLDOWHUULWRU\LQFOXGHVWKHEXLOGLQJ]RQHEHWZHHQ$VWHUX±$WPRGDV±/LHOD
DQG'DPEMDVWUHHWVIRUPLQJWKHDUHDRIDSSUR[LPDWHO\NPð7KH(XURSHDQFRXQWULHV¶H[SHULHQFHDWWKHEHJLQQLQJ
RI WKH VW FHQWXU\ VKRZV WKDW WKH FRXUW\DUGV RI WRGD\¶V ODUJH VFDOH UHVLGHQWLDO DUHDV FDQQRW EH LPDJLQHGZLWKRXW
UDWLRQDOO\ DQG IXQFWLRQDOO\ DUUDQJHG SODQWLQJV ZKHUHDV WKH FRXUW\DUGV RI ODUJHVFDOH UHVLGHQWLDO DUHDV RI WKH
6RYLHW SHULRG XS WR QRZDGD\V DUH FKDUDFWHULVHG DV D IUHH RXWGRRU VSDFH ZLWK ZLGH WHUULWRULHV RI ODZQV > @
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&RQVHTXHQWO\LWZDVIRXQGRXWGXULQJWKHUHVHDUFKWKDWDOVRWKHPXOWLVWRUH\UHVLGHQWLDOWHUULWRULHVZKLFKLQFOXGHWKH
EXLOGLQJ]RQHEHWZHHQ$VWHUX±$WPRGDV±/LHOƗDQG'DPEMDVWUHHWVQR ORQJHUIRUPDQDHVWKHWLFDOO\KLJKYDOXHG
LPDJH7KHJUHHQ]RQHVDUHXVHGDVSDUNLQJ ORWV WURGGHQHGRQJUHHQVSDFHVDQGZHDUDQG WHDURIRXWGRRUSXEOLF
IDFLOLWLHV DUH REVHUYHG > @7KHPXOWLVWRUH\ UHVLGHQWLDO EXLOGLQJRI WKH VRXWKHUQSDUW RI -HOJDYD FLW\ LV ORFDWHG








































7KDQNV WR WKH UHVLGHQWV¶ LQLWLDWLYH DPL[HGVSHFLHV IRUHVW LV EHLQJPDGH DV DQ DFWLYH VSRUWV¶ DFWLYLWLHV FHQWUH
,W LV IDFLOLWDWHG E\ WKH QHDUE\ HGXFDWLRQDO LQVWLWXWLRQV ± D VFKRRO ERDUGLQJ VFKRRO HWF 7KH DHVWKHWLF TXDOLW\ RI












QDWXUDO EDVH RI WKH XUEDQ VSDFH HQVXUHV WKH RSSRUWXQLW\ WR VHDUFK IRU WKH FRQWH[W EHWZHHQ EXLOGLQJ DQG IRUHVW
&RQVHTXHQWO\LWZRXOGEHQHFHVVDU\WRFRQGXFWIXUWKHUUHVHDUFKRQWKHFLW\EXLOGLQJDQGLWVSRWHQWLDOFRQQHFWLRQWR
WKHH[LVWLQJIRUHVW WHUULWRULHVVRWKDWZKHQWKHVHWHUULWRULHVDUH WUDQVIRUPHGLQWRIRUHVWSDUNVDQDHVWKHWLFDOO\KLJK
TXDOLW\ RXWGRRU VSDFH LV REWDLQHGZKLFKZRXOG VHUYH ERWK  DV UHFUHDWLRQDO VSDFHV DQG DV EXLOGLQJ WHUULWRULHV RI
0HåDSDUNVW\SH
5HIHUHQFHV
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